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«7jC^pl.5^ 0 

#»r—& 
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i&a^tf*ttW.lfe 1 lRri&B& 1 ttaT 3 i-/Si. A 1930 ^10 
^jrtnj 1931 *£ 7 M,mno\z%k% e##t, 
6£itMfr£MiU% uoojfc«fj«fi97, j??P# 

*TP£T6% 0 ill 10£,£?rfi#*XTI$T 3%,- jWMRft# 

*jmt*t 8%. & 

± 0 

mi^K,iamTAmm*gM&o m&,^mi¥sM 

X-f&ftlJ«I“WK»BfcS8iltf, SR $*. 9 £M§JiSc&T& 

*w, wm%& 

(internal drain)f^H5SS, Sfc 
(external drain) * *ffc 

ibtss. 

»»*„ mmmimt, snr«u& 


fins, wmt8&&mmamitk &—»&. 



m,tkion s tm 1.5% 2 . 5 % 

mi 3.5%, 4-Ait 

®|®fn®f^65^Ai|iPo £ 1931^8 MM 1932 4$ 1 M $ 6 -f- 
M |Hj, ,£^4®^14.49 1860 gt$gfr#?ii:7if!lk, 

i$Mfrl8#ifc&33fTI$7 15%. 

1932^, 10 

— WLWiT igii^o 1931 

tf&&7 0 figJT i932 ^S^^-ifMB^A®,3 ! t^* 

-it wi} m mw&MM it, at x m 

XT«SbJR2i,«tSlWtt»^Jg, -^7 1933^^8^ 

ftW tZ, fk 1929 *£ 7 
M m 1933 4p 3 M, %T$#*MTftmi£Ti/3, 

2/3. 

— WM&W jgfc^$##£«W, 

&BU:, 

jprtB&jfttttti#, ^-jfcAnma# 

ursw. BPtt*»-#^Biwgc* f MsLyfm®±-mrm&>% 
miUmm &L&&mx%tep3im&tt'b¥X£Mm&, ro 
s.M®®±m±%m®imo £#&£*$£, 

%& 1931 <¥i£jtkM^A&MTM%t 

auiwhsit 
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in 


" «-■ ■ ' ' . . ■ .. 

1933 SfJ&mfomtt&o M$* 1914 

WfcfrfcWT. £&£ttOTU^JfolBH;tt&aUim —&-\~ 

mom. otfrfo 

WSWJAA^aSo Aik&lfgr, 

1936 1937 

MJU937 *MEft 1938 

3£4U-Exchange Stabilization 

Fund)^^, 

1936 #fn 1937 ^ 

#f&S36fls^^r&¥**W**» ro*#»&S!*fc*fi*3 j«L 

*R±, 

rstta#****. 

itwi, 1937 ^si 1938 
b^e*To 

Hfclfcfctt SifKI#, 

1933 ***»&» 
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mm &% mm;- © s m . %m& xmm mum, 

mmzm, 

&M®m&$%M)s&tkmvt®±.mmi8m#mmP3&, 
mmr is +n, m&mrAm 36 
M,m&nmT 2££g,m*Mi *. & h &, mvr®±.mm% 
rp #*r m mm ft, 

ifcsa*-#, 

&Mo 

m&,ik 1946 tpmimis&MUL, 
sm^ m'M^mmmmtio &mt e 1946 

w- ; *#^M,ir^A-#ittaaiiaET«nft-#±#.AiM# 

£ 1948 *fm 1949 «TBgM*Hfrfcg 
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mmzm __ 

sows* &mm ##*&**» t 

»^lk, 

msi. &fflmmmmg£ik$Mwmm j ii-n&}jc*i%ift 

1948^SU 1949 aWAJKJ*»-#a*(»*«f, 

$fcii$7&ff I STOfi*£'fco 1950 

■^mm, 

mmrtTfb u z®&ft®&T®mi8BmRMmi?zmisimm 

^|«}£S±. 3£#W^:t 1951 4f$W 

ix, m¥£B, xwMffitic&T&ftmw, 

• 1950 ^pj 1951 

ft, £ 1948 #«rjgK3lE,»H»A»fifl?-M^A*(RW.a 

gSfiSgrifeJiillJlfc. ml 

6 1948 ^pj 1949 if, 1953 4£PJ 1954 *£, 1957 ifM 1958 ifZ 

«, &bjt 3ifc«-chwsEii. m 

7 1950 ifM 1951 

-19tft^8d 



_ jg-jt ftfB&jgflSfflft _ • 29 « 

lQtf&ft, HiR 20 llt& ?o 

*£§#&. #M, ■£%£'>,M& 

mm t 

- UM, S^# 

!#&¥<> 

'J' £ 

Mm, im t P&wmm®m%Mm, 

i&#j& j»i!] n a &s r m nmim . m, 

$-*&»#»«#, urn-ms.*® 

&xtmteo &&%%&&%& 

3110^1931^5!] l933^&frJMtfrMTi 

41$ H£ » j? 0j #tt(& »a A), Bt</^ 
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r*fv gg^ZMT-lfit 

§& 0 xmfn» 

#^o njgiMgt^im. 

f$mm)i a $fm£ft£*£XA, 

m, £|g& 

T##, ««*»»#-«• jlf ip#*. 






^Wtt#wra*. 

^.tTOWifea 

WlWiSilftifftit TIW 


*fXS*B’S£X#A9H£, 

##fc*-«rw#^^rpgi:^l^ 0 ^4», JR 

^RafT»Jttauk^#asiiJftaa|5i ^rfcstcastefr 

tfifto feflfi«t.nss»a3i«(»'&#Hs, jwj.e#* 



mm&&m\ #&&&, &st 
jirra ew, ffiia. 

ajafr $&»«&#, && 

'Xjj&SXR^frWJiJf'MUKW^, &*fcfcg,B£i:filfcT 
ffijfetois&w. aaiA-jt*^Kffi*jiiii, imc«^ja, 

&. gfcSjftfili ftifi #!&*#&&, 

w, Eirm 

##ft»gfrB1*WrJH #«&£&«. ffK,ggj#a£&g;R;^ 
$GXl£ft8rfH&BS(t*ifcgfT0fc $„ 
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—jiifc«s3?», im^mm 

film* fc&io:**, 

m, wA#w*££»a^a#*M^. 


JKSIVJKaftttX* 

a, tifiSfiSfci, jfeiTsw^ftA^H^MassafflajKft 

mm* ® 

£3MRIB, #.&&;&, 

±&fe h^ , wa, jtjftjas w'tt*re 

&,&$tStt, ®^#®iUtEfB&*t&im}lt#<self liqui¬ 
dating) ]sr mm o %%m 

mm, 

—:IKr 

Site SB, &ft*!RflJft3«^|»^WsfeJtljsaaijllfc3gT. S# 

1935 

<D 0M3f%® • W • i3&:«ffifMi£i&»(2;tCTl945i£&), 
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. a « r , jiv&tc 

mxt. 

Hilt, (* &>, & 

jtmm ses*# 

fiflflHBfeS&fc, 5&?c^^#^^Tl928^fni929^0ih 
•#fjf M^ &£ S&J&W £ S »■ 

wim®, j 

mi 

A, Si933^fpi935^ 

«r - n^T»*it0tT*»«#®R*jg f , eit^iirriRftiffl ; 3 s- w 
a* e , i934^j m& 

i928^$ii929^, 

*-#^-jRxwik3(£tts*jRT» roxmjt&Riiffc*#* 


« 



_ jg~» _ «35* 

m&m, 

ft,^jfMftk ! &gi;JjM&£. / ft4>1ff}!ii, 

{§&, m% - 

3tf HSftftMftttttjttttttf 

JhTo &Wt6*|*1941^9^ft^JS[ijr^»ti|iij3|5fiS|,1947¥ 
11^ T, T9^^, 

BPRl950#10fi M 

ms# 5 n#&m, 

f6f, gg* 
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jsh « mmt&m m a &m wm 

ftjto&URfttt£ ftMGU&MBj&ima, o.M.w.Df^s^ 
t£&mi¥<m R«frsrF«rfett» *, m am m m#i&£ (is 
Sbi^afcrBSfi^ miq^w# w>. mm, 

m, m, li^t^iiMi^riiri^iri 

mmmmM M$m$ij 
#l isr, M&'gm&miaTmG&ft&im 

m,iam&\fflf&jkn 6», 

ittMMwtM mn±, mm nmm &&^fgfr * t ® b? * & & 

A«tT*saR«.(HE#»f wmk\mr&&& &&=?&$&- 
m, m&, ^wsM4r&m,n ia(#-~t‘XXMnir#{/t&, mm 


* ftCftWWftCiNlL*. 
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■RHa*-#*** IP® A-fn^iA <M® £# 

A&Ah, AflffiAtjfe&gfll. 

« A* ifM A®, 

«#£#»&*&&£&&£*&. jcaifts, 

wwa*MFxsf«^Mi**-j«^:«aa«i»®*Kifrtttt 

raa, H®ifctt**aa^ni3i6*ff*^fa«3ia*»3?-M# 

4Ko &w, 

wajnWRafiSra^rr—-awife, 
^^waflF^^wissAaw^aw&jRists. mmn^m 

SS#irm+, 

-MH5 B*s?W£#“ 






*te#fo»jfc*)ffJ5rg, IKITlilll^, JEins#-' 

ttjew^r®. J9r«, St 

#, * Mfc#, #.&*#«#&. 

* g. * T£i#« ftjfe H &/h£ik 

g xa, m $ he w i »m& jfTtT $ mm &-+#■ 

mJjmxftxScMXM o 

&*Jg3&t8Bi}t$y&&. **»*&' 
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W, ft fiMSRSMi ->Hrtt* MX M, BJffPf*: 

nr SUM «4k & fn rT £ 

4WFflrJ#»»fi**A 

SJgifttWftTpjiM?*, Atta^AriifijbttiSAdiVik^^f 

#9i 0). 48##fcW:K rSA#*,OTeif£3r«TH 

<DKsT»ai|!fH*^tt#3ISI5^,. 
*^AJ9r^*ttJBWa«ft*, [»$?«* 

(hi¬ 
gh-powered money) ft MM, (2)&£&r&#8tiMftg-%g# : 

* o&mx± 

M=J5ip^ 

H-SffiftlS 
M M=C+D 
H=C+R 

C., 

M C+D _D 
H=C+R C.R 
D + D 

Sift M=H • §—r 
D + D 

SttEWS, tt&^BfT&vZX&Mi }Jg-&o Win, jteiD feJgJSKifl&tf i£ 
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ft 


mm® Mm®%cm,mm&m 

0 , i&, &<> 

aafrUKwas*#^ 

*»». m, 

t>bM®ft>mttm®o *a:SH^f»f»,3E*3fWA*A##^SS: 
$J»a4PKraWiKHjW3lfi»«S<R^#JftSB»*Wft*SWI 
W*fti *®8Wt**ifc2: a#£dr?l&ttK3tt 

#»£* 2 ttlf 4 tfRfTW 4 fe£$fc. W, 

Itftf, fflaT-^&«'fil#IISriHfeffi^RI»fl5A«f#ll,'a 
b i, tfcftftlW*, ffi $ 


tw*x*wh mmmmmtrmm mt >, 

^Stttfe*). TUS&* EJlTPH'S^Mf m 

m-, ts 

iffiftip,K**r-a!a-ii:fe«iaRft,ii5e-»^iwte}gscft. 
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mnmism )» **„ 

rjT^S ^rTUIW^ 

K^ii^iKie^ifjftJii^BirwetJ^f^aff, wag#!*; 

£&s«tt£*fc2:T, *#«#*ttK^raaa$»iB# 


® «ff5Sfc£®*£*«:sr*. H*sa. 

&aw£&s*;&&i&ss8®&er.&fir* c“fio«f)»»«iaAfl«(Tffl» 
5EAfi*4 3>T®mi, S>#JSi7FS'M«0®,, ffi*&fr*£©$5®#* 

Sft» *T«ft*i$t 

»s»»ff^Kffifc¥. assa-s-Ta^®®. w, stn*xm. 
m%m%m$)— / i'J : i $m*sm, w^— m. 
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- &&nsm#wM&m. ®mm, &&#&&* MU9i&&t!r4- 

sired change) ^^^2g^^|aJgf|^{gg/J\ 0 

#s, &#, 

m 0 itrwwai, 

*igin#o 

mm. 

iSRttJSm^ll&T. Hit, 

mm-m. 

: £&Hj*iiriB#£&tt$flio i«r. &SH*&»TJfciMWT 


® ^r^ma, R4aMfia»wj50twaw»K»««-»iftxi:7*e8 

s 5 «#j$sj s«, *»±, 
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is a—»»6 

i Mtc> n5 Si 65 ■■ / I v llt/j* nl5$-» ttjT&M&oikfr* 

i M5n,lfc^#^^i.25H 

*£, BE£ti#jA£ 

ft****, «»«««!« 

fiSr©it§!tclS±#^#*, rfil&Wif 

ift, fi*, &#$!&*£*, « €#»«#**» ;fc*L Hj|fc, ■*?*.. 

mm&mm-%%. &#, u 

£&£&$£- 



**»«#**. 

i Tlwi^^MSo 

mmmm&mmm 

& # & tt. 

«*ttw»#?iiaj4^Fi&*»a. ttiTK^nsw^rB^ 

a, mar 

'EM : ftzf&$M!fij £e (earning assets) Hj^o 
*, gl935^Sl937^ffl, ^ ££«#& B£*T £$£#$$ 
.M££®wm:m,Mf£$]&gm7$i®, tt&'tmto, 

To i^MUSlJhife* iEinMflf&JiiXWJP#, 

MBTUlHSI* S 

-+#s«tt. 
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si. em, i min&Mvmfti- 

r&xwwmn,m»m%,minn&imj£tt'Z&}M&, 

tm% jwfrwstfi*. 

W®» ft |g ft rp, iUlffgfegfR- 

(non-bank public) til 

tm%®W:}ik&m%.- 5 fi%w a w wauet ,- 

m<k, t£i&&mmmT, tii^r 

^ft«Ka»#«r^|R*|, EP^HfiJW 

#4®^, JP<a, £JF Iff fcJ&SfrXi^ £3B&>h a 

£jkb^, ^fnxtT## 

JS^TPftJRW###.JtWWA» W&lfTB#*WSe'fttfB3rI* 



• 46 • 




* h ft sttiio &£git k 
t, #aw»fiisuifl8^aw^r2!E® j ft^*^i 

. w 

65 tom#. 

-WttSSik£ 

IEji[l^-^B||5JT65iJ#, (national 

banking era) 38®, M&T AMT i U 

>h*sa^r*i»#r#. «, *&&£», 
flAsraaaaan. 

Aa'HRfxfl:*«a&»aaa-^. ^^wafrin* 

S M, ^ Sf a 65 it ffl#:i&tt&fr SFJ* 1 65 MHR, # ft A 

JE jto$ B MU SJ T 65 IP#, ZJ§, m -2*651&3TT 

.Bf^bs (clearing house associations)i£j&65—#1&iX 0 aiS 
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to &'H*SL±.®m#3ca#K*&&to 

.*««(» 

W£#j*4h 

a#w» 

■*9JB WT. A£Jt±$>*»tt*JW#Xftt**jripjW,ro*£ 
‘*-mm - Mft -vttl£5aft-!MfiB- Wk -65 

mm, &*&, aw»»*-#, 

:«a«wiifBigxaH5i«r-#M. aasna^Rj* 8 ,# 
■atf * a 

!HSII^65®^o •*£**»& 

K»J£a:/»Xf 
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0jft, 

!&&#*». fJIWI4H»*)#»»l(tW»^ffi*«ISJlf56±. 

^^MSIM.^ftWWfttatJET.XSf^ipMWfiSaSai^ 

£—>W^Fft^iSsWIjS#—4*. £ 1929 ^S(|1933^^^ 
££7, PUB*, 

jetf#T3£#fe#L 0 jtoJMSFRIAMfcJa, 

££S? 

m7W4? 

«^» W#«fB. ffiS, * X*##*i:fclft&frar£fS* (bad 
assets) ftjfeTSfff, aSR^KHifTtt^X 

&$Ln®L&mm. a-4^3^»£&ttjfcr«**iif£a- 

sm-mmimm^mm, m&&imn 

&$CXt m$?tt &&&£: 
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mtt 

sjiAfB 

■ft. HBSf,«#&T-#lltil^-#iS#jfrjfto 

#Wf«jlk#afc*&ftfc MM, 

'NfrfjS (Well-functioning) r}j U, •&,(§ 

■3**S?fi«5fcfc#jffi—it in, *$fj#*iitlBaH* so 

muivuk& 

h , KajufemE^*#^#, utssa 

Federal Funds market),,® 

Jit, ftllH#3MBH£* 
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^i£ 0 tfLMmnft&mxt'gwitim* 

fift. &#, 

a, t^^ftiii Bjaistisrssmrfli^ i$m&m m Mo mn 

t#M&xmmftmm&iWLA, hlm& 

$m m mm, MM&mmmm* & 

ftffi&Jfell&Wjsffl.*--#;FTOW4&Sfc#fftflfll» '6^'E# 

mst, 

»«BM^*w^rsfcx*. &xgm ms, a#w«Bfe 

tfBe«i^Mo m 

m-&n — ma, 

*i9i9^, mtMmi$#!&itT, 192 s *p 

m i929^,sfijffla^jEA*ffiitmBSintfe©i:W} vlr& 
i95o^iiji95i^, s^^i^w-ja^sfcBjo 

^WJi / ?^1WEA*ffi*JBKS3!Wo III 
%&, Wiftfl^UiWRrBUJfJR 

g * W—ff'ttfil, 

a»*a#j&tta^^n^a*j£«fSB4«flSr**.^eR±s«fSt 

♦—ft|g»fttWX*3(£ttfliflSr, Sltfe. 
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n«isiw?ic3f£»«wisjsaa, 


mm± mi£L--rmm $* m bma, us* ,&&*£#&&* 

(announcement effects) BffW T»0 A&#ft; 

^3l^>MSJ«-#«a^**aJSaiW^S3(£^Ta— 

*3U:, •*#*£* *»»«§&+«-# 

w.* th*. iw>j W/Jc^j 

■^5 

SSI^. If J 

>& m * b fttJWKa$«r*#3j?a, a*, »«¥w$-fc*i«*ji¥ 
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HR7,BBJtt *To &®c 

atiiaii«sB«iftffir3KTWiffi*M^«fti, »««»*& 

*»*¥» nm&ui$MM}k u tk n m 

#fi^ffiJISraa|tflSHfc*f*¥'- 

**■5* - *¥*0 Ita—SI £ij # «•*•* tt R 

Mzm& 1920 ¥mftT-Wii%M%W%cM,#xiAM 

BtfitotitMIrf 1 i92Q¥in®2M 

«,^m^^T^“^ ,, K[^,a;aji92i^ 5 ji*ifc. 3ftm 
Al929^SiJ1933^, 

—— ^mmm^ 
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nM%-m — M&fci&ftimmmiM&mvi®® 

xnmxA, mn^&ikmt*m^o^js^nm 

HA 10 $ A-^*6# *A±Mfl£ ft, -ffl^ % mr ift ft &, 

'6ws^:Kfa^®£BMig^T^^f!i^, / Rw 1933 

H irMA^ &»£—KlW, 

,^^^^fflT o Al934^i!Jl936^,feimi938^S!ll940 

AW &**#&• £ 

A^^M8iftli5®lribfc$ii(reserve balances) 

iur*±&, m 

mm, 
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'«» g &«#&*¥, 3P4, £K^MS€^rt5#:tT®M 

BE, -M&iE&g**# 

WMffijEfttBM* MM,-5mu# 

gmttfflm, &£#&&¥*£##&&£* 

tt»aw$.w*iJ45T»-»wiRfiifc# 
m &?£#&*¥. &«, -+rm-53ms!£w 
W g * Jt#^7KT, a* «T jiitSif JS:0% 
KlflfiB#****- 

ie9*TOa, 1957 ¥ 

-#*. 



*#«#*«#I* 
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&&&& 

tfrfl*f»Wj&*1MW4*tt. W«U2*f*W£#iA-#, $#f 

m&%EMtoR. 

mu±, Mm 

»»“3#c«f*»*W«ife¥BJI«T-^hSr*tt«ffo 

ftUl¥-7E£%MMmWc%K) u Mm”%0&, 



♦. 56 •- 


##f£Jieiipj*W£swut 
MW*f3£ Hi atfi W S^nfe i££##T -t M RTfr 65. 1$. 

rate ) 0 

«»*»»#*#»*«a*->h' 

BMWMT, #MJrm&%#£KJ6 

&—^ rt utft+^re w Mff ip 

$S,#£&ai4Bftf&ifltflK. =feJfc£T.£Sf*7M&±»A£- 

a*. ttj§£r3TS£ft 

fittBfi«l^3ajRit^HE|JiT&SJilll. 0J&, PPflPtAiH 
A-£&$;£&##- %W#M: 


® W-"MfWSf/flf?, &%tM&&im937—l938$itiSffrft;fii$&%Mafi,. 
S-SrffiX*®e!U6W^tffc S^^»5S«^fe±®iS5SSfS6tl,iI5E 
Tfe^«ifeFJfaS69,^*^iaS-^SE6?i&mxt©rJ!#JIW^«, if5A& 
OTSfiJ^Wgifc,, JEtSSr • 3%: 
^>(ifP&^1954^®), #101-1021. 
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5R^ajTH«fff(|-o mM, 0*®c»f^ 

@05^, “itis?” “xi 

tnireu isj.h.$&k * % &$ 

u, M”m 

#o 

an, sift, £»# 

^#^«imaw^,eiJWr**^s«o mn&} 

JSfa^Titr 
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mm#, 

Htitestisfij, »if iiriitt. a-#®, 

mm ~mmm m& m mm 

nrfcg&Mo 


jj'PMffittJ—'t, &:JS*gig 1933 ^fcAHUSfeftgjffifciE*. 

xm^r-wi 

aitias#, mw&m %mu %iwe 
*$® 1937 ¥fr=tk$m&£M£mmT-w • &&&&& ,& 
dim^flSr. 8^* W££, dS® ^ «S 
30 ^*^^65®# r&je 

mimwmm, titm&mm&, mpm ^rt 
^mnmM^^m^\u^ a mist,®&&&}&&&&, 

M X 65 iZ Xt± -'f' 
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B, 




:£ffiE^&W^$&M$t£&3fc&5ol929 ^5111933 

im&B£@mm®T: tt.MM&fiWMMa.&x&Mte'g 


Bernal 


(inadequate recourse),, &%)jz 

@ Bamfl^K »**#»*, 


^SASf T, i^iEJnjg*W*»a#Wfll#iiath*3tt^KAlfe 

£*$&»»*»***& Ri^aLtw-*#*a&»3i 

a» e ajh jfimat rw**#^w sue. &#>£$: 

a»* w. ra - w® * ws^^Wt w »*saf ^a«. jwa -awn 


W®«. AMfiftteap-ft&ifc WftJB > &+» 

fflSfcjs-^wawaHE. jn**$*4^3f^wft*3a*aw 


UIIIISIIIMT. 
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ft 


di? ±WtftM--TJiKW&MBd:mnm&£M$:&jMfT, HJK 

1936^ i%£M®,‘£±%lW,'>T 15 iLM7£MMm&£o 

&t 1937 ^ 3 ^ m 

8, XMfrT is 

30 \m 

x, \£fcwn®&j&m*®mftw<&m&M&Tijs, 

39jftfT»«fTffl#fttw*tt»iPA«wi/4. xmm,& 

&U 7 2 yfM 15 Z^TC^Mo BP4£ 

^3a*B»#ttT,ifcaa^r*ajta^i*a*»5(rwsfff,*5t 

roja^i»±^ 

mmm, 


® £a«ff t& 4>, *7S«l®-®T&iIE®^, &mT !?*£#:.» 

■ejjffSirW 

tHRE,^-{Effi’e!»^7ie,^jE®*©)o3^, SMR&ft&MMXi&SSc. 
$fes®s-^5*w®,3P^ , e-BriBit^3WT“#^iBspra»a*7 < ,fiM. 
3 —spfisssrii a*#, •esflfm-A, 
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as*®*®, 

MPgl$X:ft , 0M$(*££$«£«*&«£,at- 
&-1-® £ W*¥*a£ * 

&Mr£Sfti 

±£&M±-&M&M*gg&, Ikmintt 1936 6£M 1937 4£&J 
WlftttlWift*#, &£**£ti. N&fc&*j63L.' 

'M^iu 

&&m#} i% &^Ai$3£{i:-£5£3&ifr** : F&>§#£SMt 

0Jfc&#&fi§HArST. 

mmwmo 

&Mg£ftli$M$M> 

}^$lj(of f setting open market operation) gtf^^ t> KS : 3IA. 

Aft ft %%% Ji ft )*£&]& nfi, ifc*, &, 
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*b« jEaK/meg&#$&&& 

Ittii&iMIttoc JSfUi, 

rfl(neutral), flff£f | AT 


&*,HttB.#&-&%$t*kZfi, inmilllMIl. Si 


.^tt$!6^^»Ti5^flW^ffl»liffJL,^-*55r®, 
inMr m i'jAteiuiii 
MJff, 

lf*nT^#HAo 





_ gcjc mm&mtm xm_ • 63. 

M etriBiM, 4a*, **yM5}@-^&§J$n3 

Mm *, 
Tp^ttffissKi^ni 

&M, 

MMtiii&&, wm®m&®n®&%kmmz%®iko &?& 

2?^,M-a:^rif-^jit:^ri&jffis^M^,J5fK, 

0w«Rra^spi^^s 

WftHZ #M4f t:l'Bl^ B, ItlW-tfcl? 

&mz 

*p $i¥§ciirM$M4kmtj%:Mm&r& 0 Ei> 

&&T o 
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stB, immn. 

a % TT3 'M&X, *&#%£&# ft, WHm'gttft 

»»#*»«£*«:£»#*», mm 

m&t, 



flfclt#JK^£WT!f£ii#4s52fc. tt£ih&ffitrft»S& 
teM-gBl, mm&$cM±£ik£{bo '&1LM& 



x^m\ jitiJ®M«i 

*fis— 

mamt 

u&, «r$ &«tg 

mm&'bm 0 mat, 

j? st-nm 

m%&&%%}&%> th%&m a 
Ain-Mik%, 

SA1953 
(biiis-om y ) $ 

m «*•, m m, mm rntm m mr-m -ra 

m-^mo 

TO£»iB--HMt, BP 
ik% Jg tH ft ft&miLM: HKW“ ft*’* 

jSJMo SftAJEWJta^Jhffi^l+^A^M. ##&&&## 

3aa«4h«»«ft*s6wx*, tt'&ii3effttas^ : 5 i «»«* 

a**, s «»!&*• 



*m\ mmto, w&t&ti-mfttmmmm& 

iESift—i9i4^Rtt*«;jg f '*:*il^lii[X?iaTa»*J#c. 

**»-#*«*&, ***«» s *s»&k , 




— ffi&nmo *]«;, 

$3t?£o 0* 

'^mjL^m^xm^iMmitm^n^&nm. g^ims 


#w, iux^gf &ms ,n mm&n® 
m&mnmM^tk n^mm-^&% <% & 
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tfu8;ifclt^rlftTffi»lBff*H:«a 
*r& #«* w- nwm'> o * ii v & k » 

^»tt3fc«jtoafe^wi#xaw^s j e»aff«^fji4» 

*, nrj^RHR*. 

-awm 

uRgmLAvimmn, m^&^mkw&nMnnifa 


mn&uwnm&Mmmx 

&W-'h3&W K SM8tfl, BPft^#fjfe«ff«ff&fll»ff 
Tft$$[5}®±ik7 fc £ iftMSLiiAli P JT-Mikfi:#. &#§ 

© m.ttEmmBt±&&? Afn a# 

«**»»*»> 
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^i«ic 

rp j? & wm% &% m&im&iFimmm$% 

, # s., t\ -#tt ST-*#, «t, & Mm ® 

W£e* 0 


mat, i n&mnffimzxmmmjt 

M£ik* 




Tfi. 5nm^lg#^A|3iiiiiii5iiWMfT4 1 ©M®li5i&^ *fc±, 

&#>gy*!W! 
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(loans outstand¬ 
ing) —mwm <m*Mmft4x> wm 

nr-mmu 

«T» 

& %, Mm s^mmx 

\k% fiiiarikfitf s 

SmI, 


aa5^«L*HA‘eii®TSJBfj$. aw*« 

{a^ax&sw?*^ 

Hvi:* ffiasse«pi-ss[si “a^ffiWiESP 

-,«o aW*BS^^ffi»®cgPi¥|!ctb*^|li:$f®5l*. 

»a. a#it^a«fT*sni^ 

I6«a4ft#«*intt»jstas ®#, w^issi &?#»£#, «y>;*«s*a 

rats#, ffista 

#«fo tsss 
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% 

jg $(r „ *}&$&& £ A HS± % fr $t #SJ «!?#[#fSfrX, 

ws %%&&&—w,#m&%TQ&iffifax£ttoK% t gjjfi 

T15#ftfi3^tT5X*^m65- 

-&M f^Xfu ftif* jfc*a£—rH X^-, j§ 

^#x^. , &&±n&±&& xx^ii ®S8x, 

ScT&'hg&i#, 

iwi^awitu*— 

*f »**— Qi'ZM&mmmm&iQmmtjo m&#mztt 

“t^l^WtS. xf 

&^3£MT&TW#3£# 
^rifeW« , f , ^:-w®(a*Mffi2BSiiHi-#^ft), ip^^ 

|wj h^j- 

X£ gg ®Kr, ^£,£-# 



72 • 







a#® ip. 


3,5 1Z,HtC,^ 1933 ^1934 


¥»«, t&imm : t 30 fcH?cfi9HS«ip 






»r w^*fis w gfiia # rp & 

£H>N£$BHI»-iS. a>R&»£R4fc*&££fJ£& B®# 
S5E#! 


15W&*. 

Mffl#^tlft&fflRlf>JI^»IE^^iV£BjiaiTAS[S#, it 

#R«*«js»%^*isriwwa*w#cis*x. &£## 

xMmmttMmx* 

«#, Rjn##*Jia:RSH6^rfli#. (3) #&$$:M^istw^r 



_ ffgy « 73 ♦ 

HJ5&S? PI fas 0 lit, JEJn mi ^-Ltfc^Hft 


3SKio 



a, ^aaiia¥«w^iE*sjL^fiaT#«ttffTpR«iiir 

mmm —«±-f*sE mRmm&m® ^atm 

^ISMI^iS. 

wm%g? 

1953^3 M 5 

(Treasury bills), m%M* 1 

m,#&mnM&Mnu&MMMW,W4,fcnz&> u itM 

w 

S#ffiffa*3l5IR±®^jSMBraw. fflR, JWE:£tb&t&WASr 
&,Mtin # in *jr &}%<$ n%*m, 


* %wmm% 9 ox — &m. 
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w^i, £ttra 

R$L 

BJJfeJSL, l8KiB;*:»l&jlinifc£, 

jm.-%%m *^ss 

To * 4 , a 

jrfi&Jc&ssf 



m, o 

m£, Msgfnaj s it 

w it® o mn %ft '•■a j# 

#* MMnnti&%m% im« 

psf!i5c^ e 

nretr 4.25% & n 

%&&&&%, }km®m&x±.vi, mmmm., 


tfitsfc. &w, s 
— mu att.^^s-isiFttifegpiiss^M: 
t^^w^RiiD^PJwafijsa^fa^fta^o —ipa-. 
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# re ns a 




aw®*®#®*-/** 

*£*5raiu 

«Bff,«&ia-l8*BW«Uifi*ai|r3KjerT*, 

£*&«*$«*« W1M*. £ftJ&-8'4>A»*»flt5’ 
a***, ‘M®mttwM'Um i vatiitotoik&itmis&mmtt 

£!&&#£&& 

m&nmm 

mm&N®, m&, mm® “^a p m 

lit, m 

»**«*£**!»■*, JEiRmM\tMm&m%m~®m 

a «#«-«*. © &m> R*a*jR»nw&m*itfjt8 


#o aaKK»*§*ttAffW*4'®l85&S3l5c. 
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m'a, 

*«*»**» 

u m&Vf&iffifr&m&ifm?mnm%, mt&+ 0 »-+& 
wfr. b mmn%w 

±$tj>a»-«as<k. nr.aFti#£ 

bp^'s^t ira&:#w«.& 

#0 

iw;—# ♦* 

® mmm 2*3 ew 

«S«fTFjfffil®W^^®#MIS,^^4»iST50fc*5t;KlFaSi|o fefcJ 
Sif o 

i935^i?r, ^stt&iiffiaw&aaLSWStMf. 

&(b mttMmwftmw <m» msizmwtfm&moe&mfflT&wa: 
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Utrfiafc#. 


&o 

e &m.r% 

m%m 0 

«iiM 0 %T%*mmiM.}&*, 

re, 

#iB^jijew#«^^afT,iif«ffffla#«.^«ftti:»3ii! 

fl^jfcSd 1 1953 ^#fP 1958 Jg-fMBWRT 

Mas.nn-mn^%.mm'k^ / ^mwmm% a & & m 

m® ——•w***£fj #g^€i 

-*l^±^^IUyAISI^1959^#^j$^^W##H 

Afi-SC*««iif^±M***##^H«l R AST 4* # 


0) %i»%#?ME,Mir¥MA'£:% 

mMMXo —i?i£o 

© $1$# f1959^7 

m) fn«&ffi#mmwB®&&m9S9&ji?,m6o~88W' 



_ » 79 « 

J*£*&8tS8fei*, fflr**anif MT&, 
K,^*iiR^riirg|ja»2iiEfls,jE»-^Aft»ilg»»Sfflf«ffifi. 

*». **&«&**£&#, 

Si;&^-?TTt^JS5iiMj5iHKF^r^o Siifc, 

^ ?S $} #2£ -ft* ^ ^ ® „ 

(tailoring issues) nfjy4^AJSfilCiHil 

KtHArtfcSttjgT. 

© #—£WM«JiE®, SWj(S 

ffi#£8it:&JBf$fcfelS7WS3fR»$ft. £ifc±M, — S)^X±W-fe)5iffi 

S;S-fe^®#*$±3E^.T 
—MUHWSEfc. ****«» Tfi m 

m^mJsa7±ifj2r-3%. 

^®3RtfrtS©±® 0 Kgc, 3—4% g'N&g 

Wo 
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*&»£ mMM%, 

mgttjw-'hsfa, $&»*, m 

a, £$&#a, 

tn^nt 

A®A/»«sf»««:#, . 

ar» 
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«»mt 

***«^»a & *, a 

m —a &ft -^x&n 

#tt*«0ffJK«##**##R(taiIorit8 securities) 

t-#, 

#£*&»£!»• 

5c###iu^MMx^#^mw#sj um&m, -&#«irtB* 

RRHUEAgm* 

&%W&, 

MMMo 
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1. XWt±.&%m %(tap issues), ± 

«TP*RSMr**«iF, H*?M§H#£A#A$gftMR»tr 
AST. 

—^J&lf'fst^Kremaming debt)<, 

£ft#M»»Rtt«^Aatt«#. 

69— R&-5MiJ££lfeft7ftJI. &%ft 

£io*ttRam*T1B££*«. *^A#^iUrR3fe««l 
69$##&«K#l:*69;iJ5Co tt&RR^t&ttajRtiaiXfT 

xto,toxt = ?-&itt*t& 3 f-tom&n %&,&%, a-#M»8, 

IMWTJJPFWo Kg& 

£££$ft69o tt&K£ttRRdU^£ffl#ftRR^±^r 

ft. 

S, l^ilL^fiR^XJtRR^jRA^RAIISWIiaiiatt 

^^J&.&^RRIRR^RilLapWAftHKjiAWRR*^, 
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s.^rawroxfeflffiiw-^ffif/ii— Mnn, &&M- 

ift&o mm ttm 

Bfltrftffcft 

£»*»£. tt#£23i£&. 

.RW5c±RrUi^#^R®KM&3(£®350Hft«®«#, 

® isi^&5e«c 
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W&M>m 8RI« WS£ 

■^*a3^#fJttK»-atW»*#M(l > »*--*?8W.S3ll## 

ft#, *am%p*. 

itAfH—# 

&#» a^ftsSJFft-. £lfe£fta«ltflS##?Hfr-JK*5S^- 

&#£#&!& *ifefc*fcft*#W&a:fra, 

i#».BJlf jfcW BiS 

&#&£%£&& 


® $&• prseaa—f?F^, ajeKffftritt^PiSSftttKaxifUEatF 

fl##> ®.swttPiS<SKi tftfi—Pa5?ax 3 *jcWflt#, &st*i$*ffijBfe 
RPd*#me$iiM&, sas^Jsx^XjjiTgw®#. xt$«fcWttiiHfe'Br 
inifcfSffi. 

?*£*. ffr&#¥»9n5E#»#6<£A f^Sf, 1959$), MU50— 

U535lo 0rR. EffiMiSJKiatX-Jfi 

£S#*E&fig • fc£itttl*IKJ= #JE«M®a5K^?Fiff@iS5&»,<S0F# 
1959^11J3 ,^441^o 



__ MEM • 85 « 

&&*# m#£±SN&i»r«iJiaitt. 

*-'MR 


tt ft ft ft ft 

tRftftftftfip»ft/£. ft&ftilLMfl, jfc»M->HS:|yft 

ioo% w»4hfeAf5fiWj&.a 


1948$$bOTJR,$S62—65H, &**&&& 

Wirffc, Si)K*ftA«^jg:®(Rii®^s»^is*i(i934^iinif)K) sir 

w, fi*?i • D • *«£«?£?£ t &£% • W . IftgC&MfcgftftIKgj: 

m»,mo&mim, • c • 

jBUiW, «®ffiW&ffi£^£»1935^$2}53, $104—106®, ©Mgjg^ 
*K)RttWnili • w • wa#««$iHfe*$»,i9Sl#ffli!t)K, $ 437 
—4S6M. 
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100% m 

«f¥HW¥#il«»B 

*/&*««#»&**##*« 

##M0, 

_ &B ; p«tta*fias* ; 3 i ^«iflHiiW#: 
^jt#ffiaafxWR«i, *ww±ifcxt»tt^»ia«afiM3ii 

ps, w gifeTajffxt 

4'A^matr WBAR^jfJlff»-St# 

TSffis&ft-'h© A #4- A SI * W ft J& JR. 


SSC+.WIRff^WrtaHIWaaw.aH^fillSiiffBaET. 

national bank notes),X& 
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MlOO%, 1935^, 

xt»® ffi it & m -« $ 0 @ 

Wlfc#ftT5—’f&fctftftttftiB—R#ii;«iflK»?F*. 

&KZA&JIB&X, fW&Rik, 3&ktEMfr m ftr6*m m m&fi w ‘ 

wifaa®±»-^^#sa»rw»^pBir,**jiip±sf 

BtS!fAlll*,jH:gABigfifttlBfT#ffii[S!UOO*o JU874£&,ftfi£E& 
Mffilf—US 9&&Jj£&a:±o 
© ga • wjs^Ejgftsm 

&MWftffiis.8!%\iiii.fT%i, mmm&nm-mmm#., imzw 

*> «wsws, it#ttE»^ai» 0 n 0 *st a 

a 65* Ijj, ft jRM {fe&ftflH&ft $, &#—¥?mi7±M£, iH4- 

* $m, a-ae 
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m&jm, nu^TBEwraa, &»* 

£fc. W MMtgM b , 

0tt&iitac3EjfTp.jaif*. 

mg-mg 

friki^if, W^i930^S!Ii933^fi5Ji 

m, mmzm 


A %-Jf Ik tt fn 

#R-*#£|fcife&;l:£&BftSr3gfl;, $ & HO + # ^ 
"3P9ljSflfTli??JlttSW?iS. B JUKULhift, ®c#ff| : #^^3liit 

ft&feunftimmftwtftvcmt-k, w+, mn fig&$t&9 



r±, s»«ie 

m#, ®tt,&B.&± 

R&Mfum, •&%&*****& 

tbW$ft±^Ki^|B]® 0 IT4M«llgt«a 

ik$UEM'mx& 

xmn, 

&&%!&&& 
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»**£#**#*?»». 

&& —(iiw# 

SD**f#*C»tW#*jeTifi5. 




&#, # rtf & ftffit Arfi &8tt ft, #i;?H 


k -m&mnm, wa, mnmft&temmmmft&m' 

j ? t . 100% 
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W#ft^^-H?c#Sli[ftfll,W4t^5fj te, f , ,Ut«»tt«’ 

■'Nitst&am. 

■WMX&RP&l&WtiLmtt&Wto&Jj' K&UUMWftlB** 
m,»*»**£» wmio aw,*«,&« 

ft ioo%«#&&» 

%m$m, & & m ft 

£7WB3Brt, 

&&ft£M 9 i 100% o m 

js&ftjfr&a m $&&% m # 
#i mmtbBA, H#J£J|HScTW*4hkS^o 

m 1959 * 3 

jpj:&# 3B&, w&n±jis- £^i^&fc&i££i>JM}&jti 
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-*¥£1$, wra*. 

ntjs, &mmmn¥fii%m$im®mm, &*&*&%&&% 


+ 4 HH*ttfijRtB 100 xm*&Wr 
»5*#rtr«£iso»*«**. m 1959 ¥ 3 ^jsje,^— 
mim # m ^ a*#& it a <i*£* &?n & a a & 

A—aw* 
lE&sa aooo A^ 1500 ^.HTcjiWATtr^# 

»TO»,»# 500 «J|jc*K#J;TlfiBflFW^*tTW, 

*£«*«*«#. smw*jfc, ioo %m&&mm4t&& 

ttR£ %lfiMM±$J 1500 imyco 

«»«**«» 

AfiMo migi&ftr 100% rn&WR 

AT-tk 

»*»«*#*, a* @ je. 

**T!t*U 

wna *»«*.#«•* £»»»«■ 

#ft$£ * ffi&S&ttflt 
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m, &&%% &■&&#* 

&M& # (&&&& 

100 &&VL® 

100% ns 

100 %M&& *f 'M W m\t!o 

-&#, A 1 &RI& 

7, {s.m, 


^KJSSffc&.S^MSt&T. Hit, 

#*, 2lR i 32.fa%K$M%WT%$Ettini&®;, 4$£ iiiip$® 

MM'Jo i® ©, 

Mo 

^aa^-RSKis—* $„jMf 
txi. a*®eus^a^^*j>aM5P*Eizi^sji»w»itt, w&., 
®« —a-ras^aswfcaf/i- 

few, 

© ( 5 g«s#ifc^ftemsc*»—$ 

186 I, fir#J;S#» • s • 

S»1937^12^5^4771 o 
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ttmw-®K3:t6im-'*u —— mmmmt 

j^MsgiAig 

*±m, 

m-, £&#*&• 

'Z , mm#*MMm%3 i mvnbo ^Mm^^iu, m. 

* j* £ m 

n-#, j£#2ni^£^tfa&&£#fij&wioo% 

Win, »MS- 

ltMi%, W'k, %4'AM& 

*?&£?*&%&±%r% * m#, —$i*n, 

x, m- 4, *•-h-m %g& £ wn #s a m it 

-fife 

Wmt ifefiJBSi®, HWfefe*±*tfftffl-Jfcj* ! £fii * w» 


© PI ±.15,35477-4841 o 
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IfrHr 

iftffi it), (Positi ve) j£ rfi flj J|T 

4 , ■ i-^U, &<£‘t&'f-\. 

(nrwm^x{2S^-#ws be# 

$^;% a n >, £%, rT 5 - 

mmmwa. 

A&SISffiflmK, IhITO 

100% 

n m&nxm 

is, 

© itmM, 

© ^Jj5M,®**20*7n@JlO0M7cWl812ipai815^a;ffWBt¥#; 1837^51 
m3&mi86o%£ftttmm%}mBi8i&mm»%£m(&ma63- 
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&*r. 

#SHBKUs. ^Blf,&— 

a^Mi£^gaafW3M^W#iiJ6Sr^llM^»SP^, 

»ja«M*4hk#IA W*-^a Hi 

Affj&*l8ffi3isj*xMoo% *# 

J&#jfeffa^KrMtt&MiO09i«MS^. Hi®, AfH 
■^rurttaia^ww^rtt, 100 % 

100% ft#,Rrjtj#* 

^#«100%« 

-«^S^tt3W*H#Wi te ^,a^*H3&a«iP^J ,,s ^jft,ro 
*«ffi *«*&*! Aftf. »AJ«**itt^ia*3:«U5*WaE^. 
£nliM£x* 100 % 

#, stjL¥* 5 pmffl# 

A W^^-iH-A, WiumAH* 

»«2Mmoo% 

S*i4Kfc*tf# &M^3j5? Mr. 
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*7«#*«#»#£*«*, 

to,®* 

—£&#«■ 

»T£ltR*£ft*;W*. -W, 

*ifc, 

9fi te ±®«*#tt«fi. 3MF«#^*lj&i#«WRff, KXfcfr. 

WJILlsJ#SM ; fa*W«5^*4^{M*. &±0ri£, BP®*# 

RttRSHRSI T&-/S. Jtf‘BlUfett. fig 


I 
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mmmt&m&ftffim 

MM tt££$fc. 

100 %m&&i£Mjjm, m 

&nm mm Mjz&pyET® «#&*$, & 

£a&—^umr. bp 

'MOMfl*. ®B, J0#JimjlR9pA3lttft£CK«#ttM% 

*b m 

w#»Efef3aia«T, » : FAfm*«tiiE*ii 
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+*x±, 

a x ^mnfcifc 

fm\ ® 


© *Aft"^HHSi3fJSIff^W2B?’)NatJonalefeonoinisl(a Foreningens* 
Forfiadinger), 1954(#f*fffcJ*I9S4$IR) £60~61M. 



Btt*lH»»fr*MI 8 M$r* 5 $? 
mptm* • #?$is • 

nusnu j§, ©a-tRaaEfta^^^nt*, w^^rpRjBfi 

■■#BR»Bl*W'K) 5 r®, 

& aiff^T.Bft^B^BWIUSHsjta^^B^flllB*, 
-■■iiiHiiiB^tt^^ftBirBBawHafi^Bifcafi:. nt^h £ 

® 0 tU^SJSB, &H*ft3EBBBB^B^TB5ljBTB 


SI^I*rfj 3 Si£ 


«->h*ffllB:»±*^«BSClKlB»*#Wa*ft, *# 


® 1924 ^a^K,«pSJ** 43 E» 
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(external equi- 

am® 

ftW»i5««o 

hsiea&t& 

^^^ 1862^511 

i87a¥tt&&WflA*ra»«# f 3ftN ABjEtt^AtfffSfr 

mm, £BlbH#£ 

-1837^i!ll844^, IU.& 19 ffi*B904& 

-«TP»^BStt^SAajbt'B3tfl8BBBJ6ffiWI?^ 

«*#**&£ -# Ai»«Tje*ra» mm- 
mmm,*mm#&#*<iL. 

WSWja£&.ta#Jetei»a, £tJiffi6®«* IM&fcT 
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1933^ 3 M M 1934 ^ 1 M |hJ, HW®3—#, 

nm ims 

a ii*jfc3te£*K a&h'W 
jfiA&fbMjjMg&gftioMS—tkA 1920 1 $ 3 \ 1921 isnt, 

1920 ^ i 3ij&«jtoJHTr*» mftm 

mm, mm#, 

*it. ^-ifc^Ei93i^,s^aiEji^r^^, 

.&#», %X.llkft7i9Si#io^M3&*MftailK, JPJMT 
MfyfftMmmo 1934 tfM 1939 4fr£I£Btf8| 0 is 

w,^an^w#Ti934 ^i^±sic, 

issst 

fs&into&A^mvim&io Mmn±m^ju^mtorn#*® 

it&, mt, m #mt8irft9ft&wrntoxm-mtM$r 


* mm (sterilized), i5, itE%75T$:nffi, tL& 

M&m„ wM±mmgimft%i,%T8iitiii!tk, s*»*8*»— 

mmm% —&&„ 
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&mm, mm&gmftMMMxmzmM&toitk 

iSreflE±« : PM9*fi9a&tt, AA^KTA'hJKH. -'MSCH 

lUriC^M^&WW, 

^gfi^fl;, »**£**& 

•<a#Jtf#SfoS-'Hilffi>, WmZ, *ifr*SKMfr*SB;g* 

acwa-wi30 ^ 

m*wt , »«», i wff a, 

£A&i»a-#, aH^ttiaM+ifcJi^aiTajkaa^fiSr 

js&xiib+b—^£BW&B£ wajfr. i9i4^tuflfr, $t& 

4 MtM^ 4 S 5 . ms^um, 

isrfi > eij**ifefe3Eai!i 

*H.^#*wwaHrt»is^«r»w4!»s«-f,ajwf 
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«i. 

^■immirio —« 

—{am. 

**sa w, a rt it «»«*, tiftfttfl j>f 

ffl Wj&ffeftM, HPi?5&C *, 

ntfiso^ft jg$3ik B^r g*'J8 ft 7 j $# H ft® $ft, &££H 

Uo mn, &}j%n u 0i7n&®t», 

u.ffi ; 5 i ««»ffi*fc ; F*^-fMi»eaT#^r»*¥ f mnm& 

£&&%-•#• #@|%- 



mm 
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jim%r 

@ nair# m, 

*-»firfflH^iKftI£ii, te#£m^W£:JRWt3g. &#$l 

«*S^jlHilC*-»lftl!t*tt» 1933 

#«* ft* 4?H*o ^H5 gc^ 1 * ftftffl, #-# 

• HpftfeitR #**&#£ 
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r c m£3cit&mmn&, 

HJiJo 

—0*, ^sun^ 35 ji 7 c. 

25% am 

±®&o Umtto&4kMMAAifcT&—&¥, MJL, fem&RV. 
WJittt1#»T, 0tir»«4HlRr*«WlFj|»T*.fi»#0tWr»- 
•*4£«#isa5i;25Kfl9ifRw«,af4i,a:-#ROT*iirtt*- 



—ssMiiJfttJiis. sms, 


g 1958 30 fcJtjn 

tt££ Ain 

*M¥xx%&,&*imm%Atimmi:mi*4t±m, m 

fc^AAT+AJIi 
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$ fjl 


p, sms 
%Tm&m 

fcHHlF*1ftJ*£*TM&3fcfe£. ■JfifcRW, M 

JE&&mAfnttMM-ftVt&M, 

!*ih mmminm®3L&}rg, ma a mm-t&m&vt 

J&sfr&i^ 35^751#^. 

±S*H,*H*^isr«#?-^BIj|f4Mfrja l ^il3B.*JlCiE(» 
1»**ll7B.lirK«,«0lllRlJJR*TXJItAttft#Fi^, Ufa 
a $r &3t&#s, *• Hfcfc&F 

sttettHM, «#W35 

&.ttMH3fm&-Ttt(fT,9&#-iti'$i&4&a8ZPil8 ' 


® #j4L«»a-iC$T&^»,<^ffigiJf#i&^**a953^iPW)!S)^157-203 
Mo 
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mzfta p PBii^ss^ 


it, M-, t mtm 

Mm£&ft*m®®mMMMmm,m;&mo 

±*tT£®£?r&a^SiWm »,£#«,&#& 

m±, jEjn&wx 

m & mm &#& &*%, mM&?& 

-ftf BrM M$T MM% rfi 

wtt&dmT .&m2.T* 


® «® ®44«ci936 ^),X#®a??j • 

&tti£ 8ti&M» (194»£gilflFK) $160—183K. 
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i ftsaffff wr#m>' 

ri*w. fitfciEW, *eziaoaT— 
m, —A 20 WQ 

»»»*T£1M*IB**itt,SI 20*ft*»fcJWi|#»i!WL > 20 
^ftJg»WiHSHE#Tfr«»«jllS^(r, 304pftJMBiii<fcBft)& 
*^«EWW^#ffi*jWjitt*aw«jW»» f 40^^69^# 


it—&#&* 
3G%ffl%M£ibo fttW£M*»i5t3W1&ff 

mm$c 

mmm, 

®S^Bif^SfTBfe®f4siM5tciP, $2^Aii 


® ®8p<t#&4’$&14&£51J.1933^l$f8fi : fe4’0:£73Sl4£3l5 : EfWitj£, 
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fT^Ur’ —&S-&S«iiSn4§^lij£, Jfc^tfc 

i-= ^ia^M^^j!Sc,x^^iQax^rjj®t,®roii«t 

Mmmm 

smu. ® 

tex^a&ujf 

^a^a$e^n5 

xmmr hags# a, 

la&nin&M- 


Q s*lEi:W 

•a^TwaiWBfcMr*®. mimnmn±Mm'&f%im>, 

^fif^*«*T©'C,'5ifee9,-fei:*iRffSj ii; ft5Jgfi§i®fl«3 ( iDa?f'jg<ix 
xwtkwi&m. : *si« $, 

M,t& 369—393J1 8 
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it, 

^$S>J&-&, % -^Afn^#§SM ft frm, BP 

ft^fcl^B^^rfm^ft^g^, f^ift$ft3&#^r 

ft Aft g B, f£A -#&!Ei2m{flSMS& g ntti, iUS ffeM 

Mmm 0 m 

«r$5&, 

«r,iaf»^ssiEjtaiifc,^mtfE#^. ik&mm, %w&m 

ISJft$£ii TtitWl, 

'£i£$J'£i=}Bft&W 

%r®$k1k, liffg.* i Itf ftf# UTR^-P, teltfA#Jg)rjti^ 


\ 
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ftvmmm, mMatmMXi 

•#«. —Aft&&nr£ 

■-«—^a^**»i«r«ttJMF^jiaifc^ffl, 

#* wsfcte# M&m c ® jifc, %m *#,&-&&-?}&&” w * 

w%#£m, & is 

i6 'f'Miz m^ffj 
12 'Hi 

jtT*»jfe^#^a»iwiu»wtt f *& 6 +n m 29 +n z® 

m 22 -H3 2.®%%, 3E& 

&£**« bj wsp#, #.aje. u«& 

W5fc4MBiSMf3*£^->MBSillE»W«Blrt. 

^#JF*T,^S#»aiWTO,ifr«3jcY—•***;» 
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&M&vtuA-R *fm££i¥M,M4&M-'i'“T$,&-!kT§k-ft 

2 $S % 3« 4 

as&gjs 4 +n, && 29 , a*#^az:#»fi w,*fcs*a6 

loss ttsii: 

•MfcSfcgf Bftt#09UIIM 1957 1958 4£$^igf£tfi ft 

RJffi. 1956 1957 

1956 &EM 1957 4£ft Ht#±. MX 

1954 4?m 1955 gJMBRjgft, 

ftJ&BfcPWX&tf 1953 ^DJ 1954 

MT. 

»«*», ®fi 

xTff«a w*w wweaT, &m&&*iit&&2jg, xmen 
m D, e ntt* 
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£Sffrlt«T, 

mmmm 

Mmmmnmmmr. sEi&mn&%m$iTmm, n 

m-ftftizm&'&m&m, ^m±m&±nwMjtmin^mji 

am 

*a®s& 

BlifltiET, 

m, j fc &*dsja#a3ifi&, &%& 

aisstr.sjfc.imsfnM^w®, 

m'Mtoo 

m&mm&m, mim&%, xmmm 

^aa^iEo is 

xmikmrtftgAR. 

&rm, £Ss#3fc, nk^mm 

a. m® 
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->msi#, ®MdiT ->Nr«* 

£ §b@gftr#lM> “SW H 

«***.*© 

ngji 

‘ Biu^-ara^a*, ajjfatfwwftftaa^astF 

m*m%,gMn &&$#***! wm> 

*»#&*, 

s ? i $£&5 m~, t&uxnm±.nu®isrfim&®Mm® 

M&lfLo 

<D «HHMi5fi¥ifr»^ 38 »C1948^6 M 

' #), ^254-264 Mi Xtt&A«»«£ffigar¥ifc:a:*»» #133-156H> 

^J?f^«ffirfiat&«^a9Sl^)®369—393Io 
© S3fSF a Sa#:«?iltSCffi55»:eAS^W^itM»(1947^11^), 


_ . «117. 

Milsa*iS}. 
*9£aHW«tP^+*»T&^f#roi.wff «*?«i»ac 

«**a<s«pp*«*.*» 1.5% m i % £H>w«f«T»£ 
sn*s^T*j9fiitfiaw^;«i2efli. m&, kn 

/ho 

> 

(1) 1II& 3SM 

**WBWW. ^R±#4MmH;. £38£*, 

*1*3 WRj* 8 , 

mm, mz-xnmwtix-jtenjH&xmnjeitm 
-s. «&*, iStfim *#jawj*ifl«E£*a^--+* 

m a %t$°-m, nmmmmmng, R&%m$f®MM# 
m &mm%m%m*MK, mi&m 

Mo . H* jlUB 
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am aan 5 **#*#^Mjf«p-s, 

fcftflu tern® o 

t’ite'KWSBS^ff IHE»»»H¥l!fei & *. fir 

'MK&o iWfifJlv 

infc&mt'&MMftK&MM&Si&fama., jfinAft£tr 

ft mm 

im%M 

it£ 90 4 % i&^ii-i£ 

*—J?3rA^®ii 3% 1% A&ftrPitoi. 

iUUlift* W#£ISA#iffeA«rll: 
ft, ^ U. 

■a#«» 3 )s«iiif,tt»ip»aa:-^^«iS:iBfif, w 3% m 5% 

»0¥*, * ® BMA5T*,-R B-r, # 

HJ&ftn 
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*&-&**«, 

:3IU8-*H£$:KTp*fc*3S*fi£, -,R*&-0£*fc*& 

MS-a-f miRrbfex* 

ft®. J^S^ttfeSfaSWAAJBWX ffi* 

**±aafcTHHiww fotm mmx^f m.m^m 4fn&g 
ftr. 

'**c»»a,fi4PAyi!r^iB00jnjibAinffE*w»i(i,^* 

&m g km n #-*m £®*«. 

&®&W#;fcW#£gM 

MtffitoFVh $knm& 

'gManti 
mu%, ^s«ip«s 

&# $§ 6 o £-^rffi, $ mi *» $is & 

ft. 
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—*5iafr4»#wffeur«ift*fe±tMr. 

» *i^rp #*&*«?»£» jmssji ^ -& wm m , 

%Mo m,Atij&M,Mmm#*mo m, Mmm&M 

ji , Z&&.n83&&&%%' 

¥. a #***», 

M3fm%*Vi, w*»«sin.TO*iittfc*rflaB, $&* 
*r*«f. s^^ntfi2owttK*,aa«rflnB3»ifc-a[ 

& -s a«* #.affcn n » ml & <&-» 

+■ 



mmm 
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mt-mm itxmM&mt 

bp® mn^Mm 

KiltJE- 

nmm^isuto 

rT1919 1920 

1937 ^glj 1938 %■ £i& &Jg!lT 

1947t?$ffigm6!jMJl : ?l8Htt%&$,Ml947 4£M 

1949 1946 *?M 1948 ^ 65 ^ 

%&tm **• 1948 1949 

-+xnimM6M£m. 

M. 1950 1953 

&*!-£$> BJSfk 1954 1953 ^SIJ 1954 *£M 

MMXMtfizJM, 

R 1954 #4>I0S!11955 Sf* 
1957^J^, mm& 1957 & 1957 %-3\ 1958 

1958 

fsRfflttfeM&J 1959 Jpif’MMC&Z&F& -'t-Zg B&Btt 
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f—*w»fc&-a'hiit#5tt»4M* m s$ ^j m* ms, 

—KMiP a»*aw$fli-—>H£«rjn^MMrA»M«i;A 
—t&& 

^-^^WbTSS^T: «rP3 
as^jfe# $ TP # * T flfc 1 / 3 , fife 1929 4piJ 
i933^J0rttfl&i®#,&#&, 10 ^ ftT 

»#i£4%, ttJUfefe 1937^Jpf«(:»»#. SdcftN. »!■ 

»»««;£-, ms 

ttr^uE-—&&$&$#%&, $t waasfi^w, mamsE:# 

AMadm, &» 

i #-&ift**«ei*ttj&&itf*iM, *#794 a&. & 

3RjK*»«iE^*«^a«»«ttS#T«r«Tfift»«*, ft 

0jft, MEJSFW* 
4AWJM5RH, 

*HWB^«»r¥#ittil5SH;«jfll*fiSr^Jiajfc. SS g 

s, -«»« 

W#ti AlJ^XsTa-t-awr 

* T*f«^AWW WStt#j(K, a«H^df#3WHJ T, ttffi 
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«**«**», a^istfc^^riiearett* 

Jtlo $$f£, «->h 

* ^ussft* st, mtisim, 

w+a^r-«»*Rnaft aa#»i*w. *» 

t-#I#MW*AAffltW. OT^-|nJ®^0^, * 
ttfcMTOlt «#»««**#, A3P#WW;t±6l&#llI# 
^SW*. fiat“^WW»*W»' “M 

^waMfcersf, 

B4m*X 

MM®, &J3M--J3M1Z&TaM!&m9ima£Bftffi#& 
t&ngKM&tLfti 4 % f6n%ni&*mr&aMH£mMMii£ 

M'UMo &$t, 

X •MMS#” 69 ft##? 

#, tiu**%r«TP#*«xw Araeaifiiffi* & -+&¥&& 

1919#3jf 501958# 

•61! 50 1945 # 10 £ 

155^f&T*IE$r;7jfti:, w 226 
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UfrBflfc# 


mu, m wa«wtt.«* 

MS^‘f!l^^l^5ii:m:iiii:m : fir7i^i!ifc^“iE?| ,, ^ri&i±, w 
#79>WAft^*«iSI*#rt|±, Hiffc, *47X&g&$Rg 
tlltIWJIf, 

JK 0 , ft «£«fr* W*®K£. 

###*«■£«#«**,£*r® 

mm m&, km-mm®, nt 

—^“^^ w ^rinj± 

*S6««f»#^dilW4*tt»fl9.1lira*R**>fif 50% ft&}jS|& 

M 50 tfc 50, 

^ 0 ®jtfc, 6oifc5o®H:^i8*«#»4ia«A^flfefettfi«r 

#-s, 5iAT»aa!fliiBa*ttfi?a.® 

-aw,*^ 4% 1933 ^ 3 


H3: —'MH&WS-W*»«3ESE&S132 jJf . 
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MM 1937 ^ 5 m&AMW. &VFI80J. 

-& 1933 ^ 3 ^ 

**&»#«**, 

M±M -#fi, &%■&*& 

fc,ro£fe»tt«“ffi^ w jE*tt«J»Pt > ft 

t5#*U(jKK—« ffl 

$£$m*£. gBmM&j'&fr&im, && 

WS3W377 

149^^4*,# 58% 

u 3Effl’j]fil±.<> ® 

a*-T, Rflxtsji 

fl»,g*#fc»ffl,JU929 *M Ji--£ai 1931 ^4»n, 

«, JniH 1948 %Ufi M£|$MMII(3) 1949 ^ 

4M,&ZUkm34E7 MMMMi£&mi9544fl n, ^rpif-K 
^fPHST^E^K^, »& 


® &Ht$iffl&1£&}&)Al91B%-llM—12H 1J1957#11 12 H, |&£1937 

#llJ!-12J3ail945#6.B. SS^@Wf5I4i, #210 

't'm%&¥JEm%n±, -fjf&*m#g;&is)±,i945 #jga®fft 

15] KlffflJi, *tTiE#j* 87 -f Jf, ##^^±#62## „ 
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# g tt&JKjg&tt£3i ti&tek&HtHm* lEUT *¥ &*ig 0 
te&SSfitfKfflW-r-'MJK? 

% 55 % &%{&&%: 

X“IE$f;/jft±. ® . 

auMhWMfffifx 

S&*f8££iK#;2:fltl »&&. &»«**» B. WJEJ-'MKX: 

«W,a^,*ltAS9^tlfel6j#T5««Wft#<iaBI*2:*3R: 

k$, am & 

K«rxt3K»»TO2:^«wffi5. 

® a nmw$iib&, &t&£am zK-mnmm&o a 


arisu, “jE^'^isi 



_ gag ftjEBdgfl&gfejwsua «_m_> 

#»#7 

*sr. &#, *»****Ti«. *i£wa*«ift£:fcr 

MM&MWc, #Md># £> 

J§. &&iuewhj e*«&s&, - 

&#££&#£#)&$£& 

ffo 

fi*. w -#*1f # ifc 

airsKR« wiiH&Mf am» 3fc»t*ttfp££ - 

#-T## • £3^£tt^^g AMfiSrjlCBtt fife 65 @ 0 

$wt&, 

ffilvEip, JL¥ffiMhkM&;itt!!%fiiiM!%MiE$fc 
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ife^^atsgfc 

mst, &b±, 

j£.®;F£&ar±«r«£. 

aasBMi-T. 

£**#$11 S if® 

OTK»AW«aa*«r 

5c*flSHsU»H«. 

.a. i 

Sil^. . 


tt te 

^^W^WitSt.SextaWHWtfTPW^Affe#, 

*ajT-3(5w#BBrs»3i«oi«*S{afci»jg). »««*«?& 

t-abe? 

a*3t¥W^3fi|fcllE^*. , W&a&ffii&#±3liHr:8? 
iss&ai ^-, ^ 

H» ^KJe^lf^%AASl£%lir#^£^XflX5KHIKl 



__ »i29- 

iUKXr 

jd&m n & m ms, $tm, itr & 

m$t, *$*]»£#*&*. 

fi'&fi^s^rn#s^§s : p5ijg 
M~W7r&mo ujkmm® • mK& • 

rfiWInISo 

%$&¥>}% m nz xw&&mr sm ® : - 
#»«#««*, a 

m in *& & 

- mftm&mtftuw 

i. mmmfc&j&imft&'mmmA ,*c 

. 2. mmwn®&%m<&mm%T%-ftm25%m 


® «S&t&g«^IIS», JESMIECffl^, 1929)35488K. 


i 
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3. 

-iSM&k3ciimB>fm4-. 

fctrftjK 

■■a**, KMSAm &i3$#82*&£B#£jfcffifc«;K 



9. 


- was**® 

(2) a. 



im* mmMmwMm 
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2. JKKsSMafc^-a&^a&^T 35 3U6tt0£Mfr3&|t- 

'4. $l 

V 

100% J&TS^jfcftS & ifct 

ilk. 

la. &****&*£«, im^iT B f 

-&„ 3P#, 
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t&)£)» 


/ 



